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IT pays to educate employees.
This is the matured judgment 
of many progressive business 
organizations of the present 
day, after several years of ex­
perimentation in making courses 
of developmental study avail­
able for their respective office
staffs. An analysis of educational results from 
organization classes seems to prove pretty con­
clusively that the time, the energy, and the 
money spent in the fur­
therance of educational 
development on the 
part of employees, has 
been, in the main, 
satisfactorily produc­
tive in the development 
of increased capacity 
and in the stimulation 
of organization morale.
Apparently, therefore, 
there will be no let-up 
in this kind of educa­
tional work during the 
post-war period that 
has already begun.
All this does not mean 
that the organizations 
which have been con­
ducting educational 
work for their employ­
ees will pursue the 
same policies and em­
ploy the same methods 
as have been followed 
heretofore. As a matter 
of fact, several of the
organizations which may properly be regarded 
as pioneers in educational work for their 
employees have already decided to put into 
effect a somewhat radical change in educational 
methods. This change consists in dividing 
educational courses for employees into two 
kinds: first, those that deal with the specific 
activities of the particular organization; second, 
those that are so broad in scope and funda­
mental in character as to bear directly upon the
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development of the individual employee, re­
gardless of the kind of enterprise with which 
he or she may be connected. The plan, broadly 
speaking, is to have courses of the first kind 
taught within the organization by a competent 
executive of the organization, and the courses 
of the second kind pursued at some accredited 
educational institution which includes such 
courses in its curriculum.
The theory—a sound theory, without doubt— 
is that, presumably, specific activities of the 
organization can be 
taught more effectively 
by the organization it­
self than elsewhere, but 
that other subjects of a 
somewhat broader and 
more general nature— 
exceedingly important 
subjects, none the less 
—can be taught more 
effectively by an educa­
tional institution that 
has had many years of 
successful experience 
in conducting such 
courses. In many or­
ganizations, therefore, 
selected employees will 
be permitted, and even 
encouraged, to pursue 
not only organization 
courses, but also courses 
elsewhere, the choice 
depending upon the cir­
cumstances in the na­
ture of the individual 
case and the particular
educational objectives to be attained.
In practically all cases, the cost of tuition 
and texts is borne wholly or in substantial part 
by the organization, although there is no abso­
lute unanimity of view-point with regard to this 
phase of the matter. Some concerns contribute 
the entire tuition and text cost at once; others 
require the individual student to pay for his 
tuition, with the understanding that the amount 
will be refunded at the satisfactory completion
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of a particular course; still others 
defray half the cost, the theory 
being that, if an employee is 
obliged to contribute something to 
his development, he will appreciate his train­
ing all the more.
The National City Bank, of New York, long 
regarded as a leader in educational work for 
employees, is an organization that comes to 
mind in this connection. Heretofore, prac­
tically all the activities of this bank have been 
conducted on the premises of the bank, on com­
pany time, and at company cost. Beginning 
with this year, the bank has already roughly 
divided its educational courses into two kinds, 
in accordance with the change in view-point al­
ready mentioned. Certain courses will be given 
at the bank as usual; others, elsewhere.
The courses that will be given at the bank are 
divided into elementary courses and profes­
sional courses. The elementary courses are 
further divided into Messenger classes, Arith­
metic, Shipment and Figures, English I, Office 
Practice I, English II, Office Practice II, 
Spanish, and Elementary Banking. The pro­
fessional courses are further divided into For­
eign Exchange I, Foreign Exchange II, Spanish 
I, Spanish II, Spanish III, French I, French II, 
French III.
If an employee wishes to take a course in 
some special or general subject elsewhere, he 
is permitted, after receiving an O. K. from the 
Educational and Personnel Departments, to en­
roll in any one of several accredited educational 
institutions in Greater New York, one of these 
accredited schools being Pace Institute.
The instruction given at the bank is free, 
members of the various classes contributing 
only the time required for attendance and home 
study. So far as attendance at outside schools 
is concerned, the bank refunds fifty per cent. 
of the tuition fee to students who have been 
approved by the Educational Committee. In de­
termining approval, the Committee requires an 
applicant to have been in the employ of the 
National City Bank for at least one year. Con­
sideration is also given to previous educational 
records and records in the bank. Recommenda­
tions of the Personnel Department and of Divi­
sion Heads are, of course, taken into con­
sideration.
Educators and business men who have fol­
lowed the development of organization educa­
tion are of opinion that the above kind of plan 
not only will redound greatly to the benefit 
both of the individual employee and of the con­
cern with which he is connected, but will also 
prove helpful in knitting together more closely
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than ever before the business or­
ganizations and educational insti­
tutions of the community—a state 
of affairs that makes for the stabili­
zation of the economic and social order.
OF the students in the various schools con­ducting the Pace Standardized Courses in Accountancy and Business Administration who 
took the final examinations in June, 1919, forty- 
four per cent. qualified for the graduation cer­
tificate by passing in all five subjects. Eighty- 
five per cent. passed in at least three subjects, 
which is the minimum number that must be 
passed in order to entitle the student to per­
manent credit until the next examination is 
held.
The examinations covered six subjects:
Theory of Accounts; Practical Accounting; 
Auditing; Law; Applied Economics; Organiza­
tion, Management, and Finance.
B. A. Dusenbury, Pace Institute, New York, 
and E. N. Lord, Cleveland School of Account­
ancy, submitted papers in Auditing that graded 
one hundred per cent.; and E. Orcutt, Pace In­
stitute, New York, submitted a paper in Practi­
cal Accounting that graded one hundred per 
cent.
The five students obtaining the highest aver­
age grades in the final examinations are listed 
below:
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B. A. Dusenbury .................... 97 8o 100 79 96 90.4Pace Institute, New York.
E. N. Lord .................................. 94 77 100 8o 94 89.0Cleveland School of Account­
ancy.
A. G. Nelson .............................. 94 75 97 82 95 88.6Pace Institute, New York.
David Weiss .............................. 86 07 77 86.0
Pace Institute, New York.
R. Mattis .................................... 93 75 97 81 82 85.6Pace Institute, New York.
THE Ohio Society of Certified Public Accountants held its annual meeting at the Miami Hotel, Dayton, Ohio, on Saturday, 
October 11th. Two notable addresses were de­
livered at this meeting: “Accounting in Rela­
tion to Taxation,” by Ernest A. Roden, C. P. A., 
president of the Ohio Society of Certified Pub­
lic Accountants; and “ Education for Profes­
sional Accountancy Service,” by Walter D. 
Wall, C. P. A., secretary of the Ohio State 
Board of Accountancy. The meeting was under 
the sponsorship of Chas. L. Hubbard, John A. 
Kappeler, Wm. A. Ullrich, W. Nellis Van 
Horne; Wall, Hardman & Lane, James Albert 
Miller; Tanner, Gilman & Ellis, and Louis G. 
Battelle.
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"KEEPING everlastingly 
at it brings success.” 
Faithful adherence to 
this motto, J. Arthur 
Marvin, C.P.A. (Va.), 
a Pace Extension 
graduate, frankly ac­
knowledges, has been largely re­
sponsible for his advancement from 
a lowly kind of work to his present 
highly important position as chief 
accountant with the Richmond 
(Va.) branch of the American Audit 
Company, of New York. Let Mr. 
Marvin, who is now only thirty- 
three years of age, tell part of his
business story in his own words:
“ I did not realize the importance
of an education when I decided to 
go to work as an office boy at the 
age of fourteen. Like many other 
boys in similar circumstances, I had 
reached the age when I thought I 
knew enough. I did not wake up 
to my limitations in this direction 
until I was twenty-one years old. 
Suddenly I made up my mind to 
secure an education, if possible. 
Fortunately, a friend of mine di­
rected me to the Virginia Mechan­
ics Institute—a night school. Even 
then, I did not know what I wanted 
to study. Up to this time, I had 
never worked at anything I really 
liked to do.
“ Finally, I decided to take Up 
mathematics and electricity, for I 
thought I should like to be an elec­
trical engineer. After taking the 
electricity classes for two sessions, 
together with physics, mechanical 
engineering, and machine-shop 
work, I came to the conclusion that 
the school was not well enough 
equipped to enable me to complete 
my studies in electrical engineer­
ing. I then abandoned this idea, 
and started to hunt around for 
something to study and at the same 
time earn a living.
“ A friend of mine mentioned the 
unusual demand for bookkeepers 
and stenographers. I thought this 
suggestion over, and wondered 
whether I should like to take up 
either of these studies. As soon 
as the session was over, in May, 
1911, I enrolled in the stenographic 
classes at the Smithdeal Business 
College, Richmond. I found that 
I liked bookkeeping better than 
anything I had ever studied, but I 
felt that, with a knowledge of ste­
nography also, I would be equipped 
to secure a position with some good 
business concern.
“ During the early part of my 
business career, I never stayed on 
one job for a very long period. 
This was because I was still look­
ing around in order to obtain an 
opportunity of the kind that I de­
sired—an opportunity that prom­
ised advancement. After I had 
worked a while for a concern and 
found the opportunities to be lim­
ited, I never rested until I secured 
another position. I used this same
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method, if the ethics of the busi­
ness did not appeal to me. To say 
that I was often discouraged and 
disheartened would be putting the 
matter mildly, because my limita­
tions were constantly slapping me 
in the face; and it always seemed 
as if I had to work twice as hard 
as the other fellows around me to 
get along.
“ However, I still continued my 
studies. I finally decided to study 
Accountancy, with the purpose of 
eventually securing the degree of 
Certified Public Accountant. In 
the meantime, I had adopted a 
motto—not an original motto, but 
one I had seen on a letter-head
J. Arthur Marvin, C.P.A. (Va.)
Chief Accountant, American Audit 
Company, Richmond (Va.) 
Branch
which had come to my desk while 
I was handling railroad correspond­
ence. The motto follows: ‘Keep­
ing everlastingly at it brings suc­
cess.’ ”
A brief resume of Mr. Marvin’s 
education and business experience 
fits in at this point. He was born 
in New York City, and was edu­
cated in the public schools there 
and at Mount Vernon, New York. 
About this time, he moved to Rich­
mond, Va., where he took the busi­
ness and technical courses which 
have already been mentioned. In 
1913, he enrolled in the Pace 
Courses in Accountancy and Busi­
ness Administration by Extension. 
Later, he was successful in passing
the Virginia examinations for Cer­
tified Public Accountant, receiving 
his professional degree in October, 
1917.
Mr. Marvin’s business experience 
makes an interesting story. He be­
gan selling and delivering news­
papers when he was eight years old, 
in order to clothe himself while he 
was attending public school at 
Mount Vernon, New York. He 
continued to do this work until he 
stopped school and went to work. 
While still a youngster—in Febru­
ary, 1907, to be exact—he went to 
Richmond, Va., to go into business 
with a fellow New Yorker. This 
venture did not prove to be suc­
cessful, and Mr. Marvin found him­
self in the South without money 
and solely dependent upon his own 
resources. For the next three 
years, he had a variety of jobs of 
minor importance. For a few 
months, he was a city salesman for 
the Richmond branch of the 
Schwarzschild & Sulzberger Com­
pany, the Chicago beef packers.
Then he got a job with the 
American Locomotive Works, 
Richmond plant. He started as a 
storeroom clerk. Then he became 
plant shipping-clerk, then invoice 
clerk. In the meantime, he had 
been studying electrical and me­
chanical engineering. He quit his 
office-work in order to become a 
machinist’s helper in the machine 
shop of the locomotive works, 
working for twelve hours every 
night.
From August, 1909, till Decem­
ber, 1912, he was a clerk with A. 
W. Evans & Company, Manufac­
turers’ Agents, Richmond. From 
January, 1912, till January, 1914, 
he did stenographic and secretarial 
work for various Richmond con­
cerns.
All this time, he had been keep­
ing on with his studies, among them 
Accountancy and Business Admin­
istration, which enabled him to find 
the kind of work for which he was 
vocationally adapted—the profes­
sional practice of Accountancy. 
Accordingly, he made a connection, 
in January, 1914, as junior account­
ant on the Richmond staff of the 
American Audit Company, with 
which firm he has been connected 
ever since; he has, of course, ad­
vanced steadily in usefulness and 
income capacity. It is well within 
the truth to say that Mr. Marvin 
has got to the point where his pro­
fessional standing ranks on a par 
with that of the most successful 
accountants in Virginia—an attain­
ment which is entirely due to his 
own pluck and initiative.
Mr. Marvin has found time to 
design a uniform cost-accounting 
system for the lime industry, a most 
meritorious production, one that is 
admittedly authoritative.
In view of the many obstacles 
that Mr. Marvin had to overcome, 
[Forward to page 188
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THE power to levy 
and collect taxes 
carries with it the 
right to use such
means of collection as will as­
sure the final receipt of the 
amounts levied by the taxing 
unit, which is sometimes a
state, sometimes a county, and sometimes a city 
or township. No one can question the right and 
power of Sovereignty to raise revenues with 
which to meet its administration expenses and 
other obligations; so no one can question the 
delegation of that power by a sovereign body 
to one of its concomitant units.
In general, land taxes are a direct charge 
against land itself, and the land is held liable 
for their non-payment rather than the owner. 
However, the taxing body has no power to sell 
land summarily to enforce the collection of 
taxes, except by virtue of an express grant 
of authority to that effect. This power must be 
granted under our system of law by statute; 
such statutes, being in derogation of the right 
of property, must be construed strictly, and 
their provisions strictly followed.
In the state of New York, these statutes are 
many and varied. For instance, in the old city 
of New York, prior to the consolidation, a lease­
hold interest for a term of years would be sold 
for delinquent taxes, water rents, and assess­
ments to the lowest bidder at a public auction 
sale; and under a different statute, in the old 
city of Brooklyn, a tax deed purporting to con­
vey a fee would be given. After the consolida­
tion, by which the city of New York, as we 
know it at present, was formed, it was deemed 
advisable to change the method and adopt one 
that would be uniform for the entire city.
Accordingly, the Charter of the city of New 
York, which conferred upon it the power to 
“ levy and collect ” a special tax for local im­
provements, in the form of an assessment, water 
rents, and taxes for the maintenance and sup­
port of the city in its various capacities, pro­
vides that these, if unpaid, shall be a lien upon 
the real estate upon which they are assessed; 
and further provides a method of collection by 
a transfer of this lien to any person who shall 
pay the total amount of the unpaid assessments, 
water rents, and taxes accrued to a certain date.
This method of transfer is as follows: The 
right of the city to receive taxes, assessments, 
and water rents, and the lien thereof, is sold by 
the city, and after such sale, the lien is trans­
ferred by an instrument called “Transfer of 
Tax Lien.” It is further provided that this sale 
shall take place at public auction at a day and
place specified, in a notice to be 
given to the public; and at the sale, 
the tax lien is to be sold for the 
lowest rate of interest, not exceed­
ing twelve per cent. per annum.
This transfer of tax lien, purchased as above, 
is treated in the Charter as a mortgage which 
provides that, in the event of default by the 
purchaser, the same may be foreclosed as a 
mortgage; however, the owner of the property 
may, before default, redeem his property and 
have this instrument canceled, by paying to the 
controller the total amount of the lien with any 
interest due the holder of it, which money is 
held by the controller for the benefit of the 
holder of the lien, who will be required to sur­
render the same. The law also provides for fil­
ing and recording liens in the office of the 
controller, and it should be borne in mind that 
this is the recording office rather than that of 
the county clerk. The lien may be recorded 
by the holder in the county clerk’s office, but 
in making searches for unpaid taxes or liens of 
that nature against property, one must always 
be careful, in. the city of New York, to search 
in the office of the Collector of Assessments 
and Arrears.
The holder of the transfer of a tax lien is 
entitled to receive interest on the aggregate 
amount from the day of sale on which the lien 
was purchased, semi-annually, on the first day 
of January and July, at the rate which the pur­
chaser bid; and such interest may be paid 
directly to the holder of the tax lien, or to the 
Collector of Assessments and Arrears, who, if 
the same is paid within thirty days from due 
date, shall receive and hold it for the benefit of 
the holder of the tax lien. The aggregate amount 
of each tax lien thus sold is made due and pay­
able three years from the date of the sale. As 
noted above, the amount of interest bid at the 
auction sale can not be more than twelve per 
cent., and may be less, according to whether or 
not there is competition.
Frequently, tax liens are sold “flat”; that is, 
the purchaser agrees to buy without requiring 
the payment of interest. The defaults referred 
to above, which may occasion foreclosure, are 
for the non-payment of interest within thirty 
days after it is due, or for failure to pay any 
taxes, assessments, or water rents, which be­
come a lien on and after the day of the date 
mentioned in the advertisement of the sale, six 
months after they are due. This provision in­
cludes taxes levied subsequent to the lien. In 
short, thirty days after the failure to pay in­
terest, and six months after the failure to pay 
any taxes, assessments, or water rents, the
i8o
holder of the tax lien may com­
mence an action to foreclose the 
same.
Questions sometimes arise as to 
the owners of other interests in the land, such as 
a mortgagee. Such persons are protected by a 
provision of the charter which allows any person 
having a legal or beneficial interest in the prop­
erty to satisfy a tax lien sold thereon, before 
maturity, upon giving thirty days’ notice in 
writing to the holder thereof. When the prin­
cipal and interest of the tax lien are thus paid 
by the owner of the land, or any person having 
a legal or beneficial interest in the property 
affected, the Collector of Assessments and Ar­
rears must discharge the same upon the record 
kept in his office, and so free the land from the 
burden of the lien. In the event of a default, the 
action mentioned before to foreclose a tax lien 
may be brought immediately by the holder of it, 
and any person shall be a proper party of whom 
the plaintiff alleges that such a person has, or 
may have, an interest in, or claim upon, the real 
property affected by the tax lien.
In this action, of course, all such persons 
must be served with a copy of the summons, 
thus giving them personal notice of the com­
mencement of the action. They are then al­
lowed twenty days in which to put in an answer 
if they feel they have a defense to the tax lien; 
and if no such answer is put in, and default is 
thus occasioned, the plaintiff who is the holder 
of the tax lien may apply and obtain a judgment 
of foreclosure which shall establish, among 
other things, that the tax lien is valid; and he 
can then foreclose and bar all persons having 
an interest in the property.
However, even up to the time of entry of 
judgment, the owner of the land may still pro­
tect himself by tendering the amount due, with 
costs and interest, or by paying the same into 
court if it is refused. If the property is not re­
deemed and judgment is obtained, it may then 
be sold at an auction sale to the highest bidder. 
The owner of the tax lien will be entitled to 
the amount of the moneys paid by him, together 
with the costs, interest, and disbursements.
The spirit of the Tax Lien Law in the city of 
New York is fully to protect the owner, as far 
as the law is able to give him protection, as to 
notice. One apparent weakness of the law is 
that a person who owns land does not get per­
sonal notice that the tax lien for unpaid water 
rents, assessments, and taxes against his prop­
erty is to be sold; and, oftentimes, where a per­
son has been negligent in paying the taxes on 
his property, he is surprised to find a record of 
the sale of a tax lien against his land.
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As taxes in New York, however, 
are a charge against land and not 
against the owner, it becomes the 
duty of any person having an in­
terest in the land to see that they are paid; and
it must be borne in mind that failure to pay 
occasions a penalty for which the owner or those 
interested are solely responsible, and that the 
sale of the tax lien against them is merely a 
remedy which the city has adopted when the 
owner or the person interested in the property 
has failed to protect his rights or interests. It 
might be said that the various bureaus for the 
collection of Assessments and Arrears in the 
city always show a sympathetic desire to aid the 
owner of rights or interest in property, and 
will protect him as far as it is possible.
Notwithstanding the great care taken in 
drafting our present Tax Lien Law, and the 
liberality in administering it, certain abuses 
have arisen by which ignorant, and oftentimes 
poor, property owners have suffered on account 
of their failure to pay taxes on time. These 
often arise through the purchase by certain un­
scrupulous persons, at the auction sale, of tax 
liens of which the owner has had no knowledge. 
In such a situation, there have been instances of 
where the holder has demanded the payment of 
a sum of money far in excess of the amount of 
the tax lien, and the property owner oftentimes 
has deemed it better, rather than let his prop­
erty go to foreclosure, to meet the demand. 
Again, ignorant people, not knowing their 
rights, have also paid this exorbitant price. 
Of course, such a situation was never contem­
plated by the law; and if the owner finds him­
self in such a predicament, he can usually pro­
tect himself.
"THAT’S a good idea. I’ll have to remem­
ber that and make use of it.” How often 
every one of us has made this remark, or one 
like it, during the course of a year, say! Our 
intention has been the best—we have proposed 
to put the idea, if it seemed applicable to our 
business, into practical use. But, alas, we have 
usually forgotten the idea or suggestion in the 
pressure of other things—often to our disad­
vantage or positive loss.
Let’s become friends with a pocket notebook. 
It won’t take up much space, if we carry it 
around with us all the time. Then we can jot 
down the helpful suggestions that often, with­
out warning, spark out from an ordinary con­
versation. The human memory is rather frail 
and unreliable at best—it can carry just about 
so much and no more. Help it out by means of 
the notebook.
 Pocket 
 Notebook
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and
Answer
Depart­
ment
THIS Department 
does not publish 
answers to all of 
the questions re­
ceived, but only to those which 
we deem to be of general in­
terest to our readers. A com­
munication, in order to receive
attention, must contain the name and the ad­
dress of the person asking the question.
A stock salesman has approached me with the proposition to sell me $1,000 worth of pre­ferred stock in the enterprise which he repre­
sents, giving me a bonus of 25 per cent. common 
stock. The preferred stock has no voting rights. 
The Balance Sheet which he submitted showed 
the following:
ASSETS
Cash on Hand.............. $5,000
Accounts Receivable.. 15,000
Inventories .................. 25,000
Patent and Patent
Rights ........................ 500,000
LIABILITIES
Accounts Payable .. . $8,000
Miscellaneous Accru­
als .............................. 2,000
Capital Stock:
Preferred .................. 23,000
Common .................... 500,000
Surplus ............................. 12,000
Total ...................... $545,000 Total ...................... $545,000
Will you please tell me whether this is a good 
investment?
The Pace Student prefers not to give advice 
in respect to financial investments.
However, we would call your attention to the 
fact that the major part of the assets apparently 
consists of a patent, or patents, or the rights 
thereto, and that there appears to be little real 
tangible value in the concern.
It also appears that the voting stock was 
issued for the patents, and that the preferred 
stock, which is being issued to raise actual 
working capital, does not have voting rights. 
Presumably, the original owners of the business 
retain control, however, over the majority of 
the common stock.
It would be well for you to look into the busi­
ness which the concern has done in the past 
on the basis of these patents, and the prospects 
of profitable business being secured in the 
future. Your own judgment must determine 
whether or not your investment would be prop­
erly safeguarded, and whether it would earn a 
reasonable return.
IN reading an accounting text on Cost Ac­counting, I find the following passage: “ The ‘ on cost ’ percentage should then be determined 
and added to the cost of material and labor.” 
Can you tell me what this means?
The term “ on cost,” when used in connection 
with Cost Accounting, usually refers to the
I understand the Business Corporations Law of New York state requires that a corpora­tion must have five hundred dollars paid-in capi­
tal with which to start business. We have been 
conducting business as a partnership and have 
formed a corporation to take over the partner­
ship business. We will issue capital stock to 
the partnership for the excess of its assets over 
liabilities. Do the provisions of the law which 
I mentioned mean that we must put five hun­
dred dollars into the corporation before we can 
transfer the partnership affairs to the corpora­
tion?
No. The assets which the corporation will 
take over from the partnership, if their value is 
five hundred dollars or more, can be construed 
as covering the provision of the law requiring 
five hundred dollars paid-in capital.
 OUR company has on hand the notes of the president and the treasurer to the
amount of about $10,000. I have charged these 
notes to the Notes Receivable Account. Our 
banker has unfavorably criticized our financial 
statement because I have done so, and says the 
notes do not belong in the Notes Receivable 
Account. Please give me your advice on the 
matter.
In the examination of a statement for the 
purpose of granting credit, bankers will make a 
distinction between notes received in settle­
ment of merchandise obligations and notes 
received from other sources. It is well to 
remember this fact in connection with notes 
receivable as well as in connection with ac­
counts receivable. Advances made to officers, 
loans to employees, deposits on purchase con­
tracts, etc., should not be merged with bills or 
accounts receivable on your Balance Sheet. 
They should be shown separately under other 
appropriate headings.
In the early part of 1917, a bulletin was pub­
lished by the Federal Reserve Board which
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overhead expense or burden. Manu­
facturing cost is divided into three 
elements: material, productive
labor, and miscellaneous or over­
head charges. The cost of material and the cost 
of productive labor usually can be determined 
with accuracy. The amount of overhead ex­
pense, however, applying to a particular unit 
of finished product, is a matter of judgment, 
and is usually apportioned at some percentage 
of proportionate basis. For that reason, some 
accountants prefer to call it the “ on cost ” 
amount; that is, the amount added to the direct 
cost to take care of overhead.
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Q
contained tentative classifications 
of a Balance Sheet to be submitted 
to a bank as a basis for credit. It 
would be well for you to obtain a 
copy, which was part of a report on Uniform 
Accounting.
MY employer leased a hotel. This hotel con­tains about 100 rooms and was furnished throughout, but not in a manner satisfactory to 
my employer. He purchased considerable fur­
niture, installed an organ in the music-room, 
etc. The furniture and the organ were pur­
chased on the instalment plan, we paying about 
$500 a month, plus interest on deferred pay­
ments. He says that this equipment will be 
used up by the time it is paid for, and for that 
reason, the monthly payments should be 
charged to Expense and included with the ex­
pense items on the Profit and Loss Account and 
Income-Tax Statements. It seems to me this 
treatment is a violation of accounting prin­
ciples. Will you please give me your advice?
The charging of these items to Expense 
violates an accounting principle. The proper 
way to treat the transactions would be to charge 
various asset accounts at the time the purchases 
are made, and to credit Accounts Payable with 
the total liability. It is not correct to charge 
the Asset accounts with the monthly instal­
ments. The assets are not acquired piecemeal. 
For practical purposes, title passes at the time 
the purchase was made, although the naked 
legal title may be retained by the vendor pend­
ing final payment. This situation was treated 
in a legal article in a recent issue of The Pace 
Student. Instalment payments made against 
the purchase price should be charged to Ac­
counts Payable.
The depreciation on the equipment should be 
taken care of through a separate set of entries, 
charging depreciation expense accounts and 
crediting Reserves for Depreciation. The depre­
ciation expense accounts at the end of the year 
will be transferred to the Profit and Loss Ac­
count in the usual bookkeeping manner.
WE issued some capital stock at 110. Our chief accountant credited the excess over par value to the Surplus Account. The 
directors now wish to declare a dividend out of 
this surplus'. Please tell me if they can do this 
legally, and, if so, how I should show the trans­
action on the books? Our chief accountant is 
traveling in South America and is not available 
for consultation.
Directors are empowered to declare dividends 
out of surplus profits. If the corporation was
in a position to sell one hundred 
dollars worth of capital stock for 
one hundred and ten dollars, the 
directors can legally declare divi­
dends out of the ten dollars excess, although it
is not considered the best business practice to 
do so. The entries to be passed on the books of 
the corporation for the declaration of the divi­
dend would be as follows:
SURPLUS ................................................ $xx
TO DIVIDENDS PAYABLE... $xx
To record declaration of dividends 
by board of directors to stock 
holders of record...., 19.., as by 
Minute Book folio................
DIVIDENDS PAYABLE .................. xx
TO CASH ........................................ xx
To record payment of dividends.
WE are publishing a small, technical maga­zine in connection with our business. This magazine has a subscription list of about 
one thousand. Many of the subscriptions are re­
ceived during the year. When I prepare my 
Balance Sheet, what treatment should I accord 
the unexpired subscriptions? It seems to me 
we are liable to our subscribers for the copies 
which have not been sent them.
A real liability exists on your part in that 
you must supply value for the value which you 
have received. The income from a year’s sub­
scription to a magazine, assuming it is a 
monthly magazine, inures to your benefit at the 
time the copies are sent out. Technically, one 
twelfth of the year’s subscriptions should be 
credited to your Profit and Loss Account each 
month, and the remainder should be carried as 
a reserve. The amount of this reserve would 
represent the liability for future issues of the 
magazine. Practically, the liability is often 
disregarded.
PLEASE tell me what is meant by “prede­termination of costs”?The term “ predetermination of costs ” im­
plies a computation of expected costs. This 
computation is made in advance of the incur­
ring of the actual costs, and is in the nature of 
an stimated rather than an actual cost. In 
many lines of business, it is important to have 
as accurate a record of predetermined costs as 
possible, since oftentimes the selling price of 
the article is fixed long before the article itself 
is placed on the market. The subject of Prede­
termination of Costs is receiving more and more 
attention from cost accountants and from pro­
duction engineers.
183
Q
A
Q
A
A
Q
A
Pace Student
November, 1919
Editorial
National
Shipping
Pace Student
November, 1919
WHAT are we, as a 
nation, going to do 
about the matter of 
shipping? For the 
first time in our history we are 
soon to have fleets of staunchly 
constructed ships which, owing 
to the exigencies of war, have
been built and, consequently, will be owned by 
the Government. The shipping question is, of 
course, inextricably intertwined with the matter 
of foreign trade. Our policy with regard to the 
latter will dispel a good deal of the fog that at 
present envelops our thinking about ships and 
shipping problems.
We have been earnestly exhorted in divers 
and sundry ways—through a certain section of 
the press, chiefly—to take a foremost rank 
among the nations that are
competing for the world’s 
trade. The United States 
of America, being the 
richest and, in many re­
spects, the most progres­
sive of all the nations, 
should not stand indiffer­
ently by, it is argued, and 
watch the other nations, 
by reason of their superior 
initiative, skim the cream 
off the foreign markets.
Manufacture, ship, and 
sell everywhere whatever 
products have a foreign 
demand—this we are urged 
to do on the biggest pos­
sible scale; else, though 
we proved our mettle in 
war, we shall suffer the 
ignominy of being, in the estimation of the 
world, laggards in grasping the economic oppor­
tunities of peace.
The above is probably sane and far-visioned 
counsel; doubtless we need this kind of prod­
ding up. But there is a fundamental, economic 
fact which we must not lose sight of—a fact 
that sets us off from nearly all the rest of the 
nations. It is that self-preservation is the first 
law of nature. England, for example, by reason 
of the density of her population, her small area, 
and her inability to raise the raw products 
necessary for her manufacturing industries 
must go to the world’s markets for what she 
needs; and to do this, she must have a large and 
well-organized merchant marine. Otherwise, she 
could not exist asanation—the law of self-preser­
vation is at work. The same thing is substantially 
true of most of the other European nations.
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Conditions are different in the 
United States. While, strictly 
speaking, no nation can be self- 
sufficient in all respects any more 
than any individual can be, the fact remains 
that, from the economic view-point, we are de­
cidedly more nearly self-sufficient than is any 
other nation. Consider agriculture—tens of 
thousands of acres still await the farmer’s plow, 
harrow, and reaper. Consider mining—incom­
putable veins and strata of rich mineral re­
sources await discovery and utilization. Con­
sider transportation—vast stretches of produc­
tive land lie fallow, awaiting the arrival of rail­
roads and the harnessing of natural water­
power. Consider manufacturing—the needs and 
desires of hundreds of thousands of citizens still 
furnish a vast market for the manufactured 
comforts and luxuries of 
life. So far as the United 
States is concerned, the 
law of self-preservation 
still finds room enough to 
operate within our own 
geographical confines.
Here and there, of
course, we find evidences 
that certain kinds of
manufactured products 
are seeking foreign mar­
kets, because domestic 
markets are being fairly 
well supplied. This is the 
case with reference to a 
relatively few standard­
ized products that for sev­
eral years have been so ex­
tensively manufactured as 
to permit of a country­
wide distribution—for example, certain kinds 
of automobiles, electrical products, watches, 
steel rails, engines, and the like. Even as re­
gards such commodities, there is no claim that 
the domestic markets have been exhausted or 
are likely to be for many decades.
The fact remains, though, that, so far as we 
as a nation are concerned, we face an obstacle 
which we can not lightly vault over, break 
through, or push aside—the lethargy that arises 
when there is little or no urge or pinch from the 
law of self-preservation.
HOW long should an ambitious young man or woman stay with one concern? This is a vocational question of great impor­
tance—particularly to young men and women. 
It is a question to which no generalized answer 
can be given, for too many things have to be
Pertinacity
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Show Me
taken into account in every case— 
the nature and size of the concern, 
the temperamental aptitude of the 
employee for the work, the op­
portunities for advancement, and the like.
A few things are reasonably sure, though. 
First, it is wise to determine carefully the kind 
of work to be taken up; this is the taproot of 
the whole matter. Second, select a goal of at­
tainment in that occupation; let it be a high 
goal—a partnership, possibly. Third, select a 
concern with a reputation for solidity and pro­
gressiveness. Fourth, be willing to begin at the 
bottom in order to learn the business from 
bottom to top, sidewise and lengthwise, and 
from the circumference to the hub. Fifth, work 
—work loyally, work intelligently, work pro­
ductively. The chances are that satisfactory 
recognition and advancement will come— 
perhaps with great rapidity.
William A. Phillips found that sticking to 
the same firm pays. He graduated from college 
in 1905. Having made up his mind that he 
would go into the bond business as his life 
work, he got a job as messenger in the Boston 
office of William A. Read & Company, one of 
the most successful bond houses in the country. 
A short time ago—fourteen years having 
elapsed—Mr. Phillips was made a partner.
Many additional examples might be cited to 
prove the value of stick-to-it-ive-ness—a quality 
that will always be a virtue, provided one has 
a clear conception of the goal, the work, the 
concern, and the methods of advancement 
which are worth sticking to.
“SHOW me!” This is a slang phrase, of 
 course; therefore, apologies to all purists 
in the use of English: Yet, “Show me” is 
surely on its way to idiomatic approval and 
usage—everybody knows what it means, and 
there is no other turn of phrase that expresses
precisely the same idea.
A basically sound philosophy underlies the
“ show me ” view-point. You are going to settle 
upon your life-work, say. You are confronted 
with the necessity of choosing a program of 
study. You are contemplating a vocational 
change. You are planning to invest your hard- 
earned savings. You are nearly ready to buy a 
house and lot in the country. You are expect­
ing to send your children to a certain school. 
You have about decided to launch a costly ad­
vertising campaign. Whatever you are sub­
consciously making ready to do as respects 
your personal, family, or business interests, 
take the “ show me ” attitude; discard bias, 
prejudice, and impulse; weigh the facts in the
scales of your own experience and 
judgment; then decide and act. 
The odds will be in favor of 
your having decided correctly. 
So, when vital matters are at stake, don’t be
misled by brightly painted pictures, don’t per­
mit your pride and your vanity to wrap leading 
strings around you, don’t let the other fellow’s 
personality overwhelm yours. Insist on the 
facts, on a statement of achievements, on the 
operative presence of the law of reasonable re­
turns. Let your attitude—your inner attitude, 
anyway—steadfastly be, “ Show me! ”
THE Federal Board for Vocational Educa­tion is making a record of which all American citizens should be proud. The Board 
was organized, as is generally known, for the 
purpose of training our soldiers and sailors who 
were permanently disabled by the war to take 
a productive part in peace-time occupations. 
The Board adheres to the plan, whenever prac­
ticable, of reeducating a man in the kind of 
work that he performed before he went to war. 
If, however, because of the nature of the dis­
ability, this plan is out of the question, training 
is given in an associated or in an entirely differ­
ent occupation.
Hundreds of technical schools and colleges 
are cooperating with the Board. Disabled sol­
diers and sailors are studying an unbelievably 
large range of subjects, all at the Government’s 
expense. After the men have finished their 
courses of training, employers are requested to 
aid in finding positions for them, not as a 
matter of gratitude or charity, but on the basis 
of earning capacity and developed ability.
Thus far, the activities of the Federal Board 
have proved most resultful. A considerable 
percentage of the thirty thousand men whom 
the war has permanently crippled in one way or 
another are already on the way to economic 
self-respect and independence, as a result of the 
Government’s wise creation of the Federal 
Board for Vocational Education.
WORK is the parent of work. A given kind of task well done suggests new tasks— amplifications or extensions of the original one. 
This is true of everything we do—management, 
organization, finance, writing, selling, inter­
viewing, teaching. “ Doing helps thinking,” is 
an old saw, just as true nowadays as it ever was. 
Therefore, don’t worry about what you will do 
next. Finish the work you are on, and your 
problem will be to find time enough to complete 
the tasks that from time to time will suggest 
themselves to you.
Federal 
Board for 
Vocational 
Education
Work
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By 
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of the 
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Faculty
THE Motion Pic­
ture Industry, al­
though practi­
cally in its in­
fancy, ranks fifth 
in the industries 
of the country. 
This being the 
case, it is easy to 
realize the vast 
amount of money
that is being spent each year in con­
ducting the business required for an 
industry of this kind. Reports of 
fabulous profits lead a number of 
persons into the industry, with the 
result that new companies are 
formed frequently, the majority of 
which last but a short time and re­
tire after putting their capital into 
circulation and receiving no com­
mensurate returns.
The fact that the industry is a 
new one and the fact that compe­
tition has only recently been noted 
doubtless account for the appar­
ently lax accounting systems used 
by a number of firms engaged in 
the Motion Picture business. Even 
now, with keen competition, little 
consideration is given to the cost 
of production on the part of a good 
many producers, and the need for 
the application of sound accounting 
procedures is evident.
Executive Staff
Chart of Organization
Before going deeply into the 
routine and accounting procedures 
to be followed in the production of 
the “ movies,” it may be well briefly 
to outline the conditions under 
which motion pictures are produced.
The first step in the production 
of a motion picture calls for the 
making of a master print, which is 
known as “ the negative.” From 
the master print, or negative, a 
number of copies are made, which 
are known as “ positive ” prints. 
It is the positive prints which are 
distributed among the theatres for
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exhibition, the master or negative 
print remaining in the possession 
of the producer. The production 
of the master print calls for work 
in the studio and for scenes taken 
out of doors. Many unique prob­
lems arise in connection with the 
production of the master print, and 
the accounting procedures dealing 
with this part of the industry will 
be considered.
In outlining an accounting sys­
tem for a motion-picture studio, it 
is well to bear in mind that pro­
vision must be made to take care 
of different types of persons. One 
class of employees perform only 
manual labor, whereas, on the other 
hand, the high-salaried directors 
and talent are apt to be more or 
less temperamental, and can not be 
controlled by strict routines. The 
accountant, therefore, has a splen­
did opportunity to use his knowl­
edge of human nature and psychol­
ogy.
The organization of a studio may 
be charted so as to facilitate the 
construction of a proper accounting
system. A simple chart is shown, 
dividing the employees into general 
and productive, coordination be­
tween the various groups being rep­
resented by broken lines.
Accounting Records. The usual 
books of original entry are the 
Journal, Cash-Book, Voucher Reg­
ister, and Sales Register. From 
these books, entries are posted to 
the various ledgers, the first being 
the General Ledger, the accounts 
of which control a number of sub­
sidiary records. These records in-
186
clude a Cost Ledger which in turn 
controls subsidiary cost sheets 
where the details of the cost sys­
tem are reflected. In view of the 
amount and nature of the equip­
ment, it is well to have an Equip­
ment Ledger controlled by the Gen­
eral Ledger. It may be necessary 
to provide other subsidiary records, 
this matter depending upon the ex­
tent of production. The General 
Ledger also controls the Accounts 
Receivable and Vouchers Payable 
records.
The functions of the Journal are 
the same as in any other line of 
business, the Journal being used 
for opening, adjusting, summary, 
and closing entries. The same is 
true of the Cash-Book, a well-de­
signed columnar Cash-Book record­
ing receipts and disbursements in 
such a manner as to harmonize with 
other entries. In designing the rec­
ords necessary to control the vital 
item of cash, the accountant will 
be able to display his knowledge of 
modern methods. The routine of 
the average studio calls for the 
handling of a large amount of cash 
to be disbursed in a number of 
ways. Special consideration, there­
fore, should be given to controlling 
cash.
The General Ledger should con­
tain all asset and liability accounts, 
together with the capital accounts. 
Nominal accounts may be many or 
few, depending upon the informa­
tion shown in the subsidiary rec­
ords. In view of peculiar condi­
tions encountered, it perhaps is ad­
visable to use the General Ledger 
mainly for control accounts, and to 
show the details of these accounts 
in the other books. The General 
Ledger accounts, therefore, may be 
used for the preparation of a Bal­
ance Sheet and Profit and Loss 
Statement; but, of course, it will 
be necessary to use the subsidiary 
records in preparing the latter 
statement.
Cost System. Cost Accounting, 
in common with other branches of 
accounting, has certain fundamental 
principles which should be applied 
to gain maximum results with mini­
mum effort. Motion Picture pro­
duction presents an unusually in­
teresting condition for the applica­
tion of these principles. The pro­
duction of “The Negative ” or 
master print deals with a separate 
unit—a unit not unlike the con­
struction of a large building. The 
production of the positive prints 
presents an entirely different con­
dition—-one which involves con­
tinuous production, and may be 
compared with the production of 
yards of cloth of different designs.
Positive Prints. The printing of 
positive prints calls for no unusual 
consideration. Raw materials are 
put into process, operations being 
performed with the resulting fin­
ished product. Rather than con­
sider in detail the operation of the
Sales Staff Production
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Electricians 
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cost system, a cost sheet is shown 
(Form I). The charges from la­
bor tickets, material requisitions, 
and indirect expense are applied to 
the proper operation, each succes­
sive operation showing an increased 
cost, the Total column showing the 
cost of the finished product. Note 
that the rejections in any operation 
will increase the cost of production 
in that particular operation.
This brief review will suffice to 
give an idea of the nature of ac­
counting procedures to be applied 
to the production of positive prints.
The Negative or Master Print. 
The production of the negative or 
master print gives a distinct unit 
to be treated on a job-order basis 
in the determination of cost. The
elements of cost, while similar to 
cost elements of a regular manu­
facturing project, present an in­
teresting phase of accounting study.
Direct Charges, instead of divid­
ing into Direct Labor and Mate­
rials, might be better shown, as fol­
lows:
Labor
Materials
and
Service 
  Labor,
 Heat, 
  Light,
Direct Charges
Indirect Charges
  Professional 
  Manual 
Purchased
Rented 
Depre­
ciation, 
etc.
Direct Charges. The director’s 
staff, talent in the employ of the 
company, and special talent provide 
the charges for professional labor. 
Carpenters, electricians, and others 
provide the charges of manual la­
bor. Many materials, such as film, 
chemicals, etc., will actually be con­
sumed, and depending upon the na­
ture of the picture, other valuable 
materials may be used. In addition 
to these charges, it is the custom to 
rent properties, costumes, wigs, etc., 
for certain pictures, rather than 
purchase these items. Automobiles 
are provided for transportation to 
and from locations where scenes 
are taken.
This varied procedure leads to a 
number of classes of expenditures 
to be treated as Direct Charges.
Indirect Charges. The Indirect 
Charges disclose nothing of unusual 
interest, with the single exception 
of depreciation of equipment.
The item of “ equipment ” has 
been referred to on account of the 
comparatively large investment in 
this item. In constructing the in­
terior sets used in taking scenes, it 
may be necessary to supply furnish­
ings for a room in a tenement 
house, a room in a king’s palace, a 
mining scene, or perhaps a scene in 
the Orient. It can readily be seen 
that, to meet these conditions, a 
large investment must be carried in 
equipment. Added to this is the 
item of costumes owned by the 
company, in order to bring the tal­
ent into harmony with the settings.
A good portion of this equipment 
lies idle for a long time; some, 
though, is in constant use. These
conditions affect depreciation, and 
we have the added consideration 
that some of the equipment is sub­
jected to unusual wear and tear, 
while, on the other hand, some items 
will last a lifetime. It may be nec­
essary actually to destroy a piece 
of equipment while taking a scene. 
It is obvious that existing condi­
tions make it imperative that ample 
accounting records be maintained, 
in order that the equipment may be 
checked and accounted for. The 
importance of the Equipment Led­
ger (which should be on a loose- 
leaf basis) is therefore readily seen.
In addition to the equipment 
which is used in the production of 
pictures, there is the usual office 
and factory equipment found in a 
manufacturing business. With the 
aid of a loose-leaf Equipment Led­
ger, it is possible to segregate the 
various classes in order to obtain 
correct statistical records to be 
used as a basis in determining per­
centages of depreciation, and to 
charge against the picture items of 
equipment destroyed while in use. 
The factor of depreciation is an 
important one and calls for due con­
sideration in establishing a correct 
percentage. The percentage is usu­
ally larger than is found in the or­
dinary business.
Daily Estimated Cost Statement. 
An important factor in the cost of 
motion-picture production is waste 
—both labor and material. Some 
of this waste is necessary, in order 
to arrive at an artistic and finished 
product. On the other hand, a 
good deal is unnecessary, and pro­
vision should be made in the ac­
counting system to bring to the at­
tention of the management this in­
formation. Weather conditions 
play an important part in produc­
tions, and this fact, together with
Form I
MONTHLY COSTS BY OPERATIONS
Month of...................................................................
DETAILS
Perfor­
ating
and
Printing
Devel­
oping
Color­
ing
Drying Clean­
ing
Assem­
bling
Inspect­
ing
Finished
Product
U
N
IT
 CO
ST
,
Material-Labor-Expense
Cost of Rejections........
Total.................................  
  QU
A
N
TI
TI
ES
  In Process-Opening Inv.  
Total.................................
D'l'ed to Next Operation
Rejected...........................
In Process-Closing Inv.  
  
VA
LU
ES
 
|
In Process-Opening Inv.
Materials..........................
Labor................................
Expense-Indirect............
Total.................................
D'l'ed to Next Operation
Rejected...........................
Salvage Credit................
In Process-Closing Inv.
the idea of arresting waste, gives 
an ideal opportunity to present cost 
information on a daily basis.
In at least one system, a plan has 
been established to record all direct 
charges against each picture on a 
daily basis. Following this idea, a 
daily statement for each picture 
(Form II) showing an analyzed 
cost, is prepared for the manage­
ment. Labor is divided as to man­
ual and professional, and a distinc­
tion is made between regular em­
ployees and temporary employees. 
A note is made of the work accom­
plished for the day and the total to 
date, in order that progress may 
be compared with the cost.
Since it is not feasible to deter­
mine easily the actual indirect ex­
pense chargeable to each picture, this 
expense is estimated. The estimate 
is based upon past performance and 
the best judgment obtainable. As 
the man-hour principle is used, in­
direct labor is included with direct- 
labor charges. Other indirect ex­
pense is added to the total direct 
charges.
In this way, the management is 
provided with a daily cost that en­
ables proper action to be taken, in 
order to correct errors and waste. 
Each unit or picture involves an 
expenditure of many thousands of 
dollars, and the cost of a unit 
mounts rapidly. A condition of 
this kind makes it imperative that 
the accounting system provide a 
means to assist in correcting losses, 
and the plan of a daily cost state­
ment tends to fulfil this mission.
In short, it will be seen that the 
provision of a satisfactory account­
ing system for the production of 
motion pictures furnishes an inter­
esting study in common with ac­
counting systems for other lines of 
endeavor.
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Picture No
Form II
ESTIMATED DAILY COST STATEMENT
To..................................................Inclusive
................................... Title..................................................
Director........................................................
DETAILS To-day’sCharges
Previous
Charges
Total 
To Date
Pay-roll........................................................  
Direct—. .Regular.............................
“ —Extra ..............................
“ —Overtime..............................
“ —Posing..................................  
“ —Posing—Extra.....................
Indirect (Estimated)............................................................................................. ..................................
Total Pay-roll.............................................
Other Direct Charges...............................
Rental—Properties...........................
“ —Costumes............................
“ —Wigs.....................................
—Automobile.........................
Traveling Expenses...........................
Locations.............................................
Scenario...............................................
Film and Chemicals..........................
Miscellaneous Items......................... .................................................................................... ....
Total............... .............................................  
Indirect Production Expense (Est’m’d)_________________________________________________
Total Estimated Cost to Date................  
Available Footage To-day................................................... To Date...........................................................
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his comments on business success 
and how it can be secured should 
prove an inspiration to many an­
other young man eager to make the 
most out of himself during this 
post-war period of opportunity. 
Mr. Marvin says:
“ My experience has taught me 
that while a young man should learn 
to depend on his own ability, he 
should also be willing to take and 
heed the advice of men who have 
won his confidence and respect. If 
a man has a fixed purpose, and tries 
hard enough, he can succeed, no 
matter who he is. Success may 
take years of study and hard work, 
but what of that?
“ My experience has also shown 
me that the tendency of business 
men in general is to judge success 
wholly on the basis of money 
earned. This, to my mind, is alto­
gether wrong. A man’s success 
should be judged by his ability, the 
character of his work, and the ob­
stacles he has overcome. While 
money is, of course, a very desir­
able thing, in order to obtain the 
necessities of life, yet one should 
give first consideration to the con­
structive service he can render his 
fellow-men. The money question 
will then take care of itself, nine 
times out of ten.
“ As regards the future of Ac­
countancy-trained men and women, 
I have come to the conclusion that 
there is a wonderful future for such 
persons, if they are properly 
trained, both in the profession of 
Accountancy and in business gen­
erally. This opinion is based in 
large part upon my experience dur­
ing the war in rendering profes­
sional assistance to many business 
houses whose forces had been 
crippled by the draft—a situation 
which imposed upon business men 
the necessity of taking untrained 
men and women into their organiza­
tions. The war has awakened us 
to the value of education and tech­
nical training.”
Mr. Marvin’s opinions have been 
quoted freely. He did not know 
that they would be, because, like 
most young men who have made 
good in business as a result of their 
own efforts, he is modest and self- 
deprecatory. His interest in young 
men, however, is a very real inter­
est; and, for that reason, he has 
been willing to tell the details of 
his own business career, the first 
stages of which were decidedly dis­
heartening. No more helpful sug­
gestion could be given to ambitious 
young men and women than to call 
attention again to the motto which 
Mr. Marvin found so steadying dur­
ing his days of vocational discour­
agement : “ Keeping everlastingly
at it brings success.”
FREDERICK W. DAVIS, Pace 
Institute, New York, Extension Di­
vision, recently secured, through 
the Pace Agency for Placements, 
Inc., a responsible position with the 
Columbia Graphophone Company, 
of New York, as traveling auditor. 
Mr. Davis’s duties require that he 
visit regularly twenty-five cities in 
the United States and Canada, for 
the Company has twenty-five 
branches which must be systemati­
cally audited.
CAPTAIN Lewis H. deBaun 
has resumed his executive du­
ties with the Pace organiza­
tion, after an interesting military 
career. A brief account of Captain 
deBaun’s military experience will 
doubtless be of interest to many 
readers of The Pace Student.
On July 16, 1917, Mr. deBaun, 
who had already had considerable 
military experience in the New 
York National Guard, entered Fed­
eral service as first lieutenant with 
the One Hundred and Second Field 
Signal Battalion, Twenty-seventh 
Division, being assigned to military 
duty at Camp Wadsworth, South 
Carolina, in preparation for service 
abroad.
Although this division did not 
leave the United States until May, 
1918, Mr. deBaun had the good for­
tune to be selected immediately af­
ter New Year’s, 1918, to go to 
France as a casual in an advance 
party. After four weeks’ training 
in the Signal School of the Second 
Corps Schools at Chatillon-sur- 
Seine, Côte-d’Or, he was engaged 
along the Front, first with the One 
Hundred and Twenty-third Divi­
sion, French Army, and then suc­
cessively with the Forty-second, 
Third, and Fifth Divisions, as an 
instructor of Signal troops, and as 
Liaison Officer.
The Signal School at Chatillon 
then secured his services as assis­
tant director, in which capacity he 
continued until May, 1919. During 
this period, he had the responsibil­
ity of lecturing to nearly all the 
Signal officers of the American Ex­
peditionary Forces below the grade 
of major. Later, he had two suc­
cessive classes of field officers, con­
sisting of majors, lieutenant-colo­
nels and colonels, to whom he ex­
plained the principles and intrica­
cies of Signal work. As a result of 
this very important work, he was 
promoted to a captaincy in October, 
1918.
After preparing a report on the 
activities of the Signal School, he 
was assigned to Paris and became 
a student himself, studying radio 
at the École Supérieure d’Électric­
ite, and at the Sorbonne. His stud­
ies finished, he was transferred dur­
ing the latter part of June, 1919, to 
the Inter-Allied Games Committee, 
and helped to organize and open 
the Pershing Stadium. He re­
mained in Paris until the Victory 
Parade, on July 14th. Then he 
went to London for a brief sojourn, 
where he remained for the celebra­
tion of July 19th, which took place 
at that time. He then returned to 
Brest and took passage for America 
on the Nieuw Amsterdam, arriving 
home August 16, 1919. A few days 
later, he was honorably discharged 
from service at Camp Vail, Little 
Silver, New Jersey, with the rank 
of Major in the Officers’ Reserve 
Corps.
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Defini­
tions THE following excerpt from a letter by Homer S. Pace to an Extension Student in Ac­
countancy will be of interest to 
Pace students generally, whether 
studying in Resident schools or by 
Extension:
“. . . First, as to your an­
swers: Your chief trouble seems 
to be in the matter of definition. A 
definition should be worded in such 
a way that everything that falls 
within the definition may be in­
cluded, and everything that falls 
outside the definition may be ex­
cluded—in other words, a definition 
both includes and excludes. Study 
your first answer, for example. You 
say that ‘ Partnership is an agree­
ment between two or more persons 
which creates a legal partnership.’ 
In other words, a ‘ partnership ’ is 
an agreement that creates a part­
nership. The only thought added 
to the word ‘ partnership ’ is that 
partnership is an agreement. Many 
agreements are made that do not 
create a partnership. A definition 
that would convey an idea of what 
a partnership is to a person who 
was uninformed on the subject 
would have to state that it is the 
relationship created by an agree­
ment between two or more legally 
competent persons for the purpose 
of carrying on some lawful business 
with a view to profit. Study your 
definition in comparison with the 
one I have just given, and determine 
for yourself whether or not you 
have given a real definition.
“ Further, you say that ‘ Good­
will is a value placed upon the busi­
ness which the proprietor created.’ 
Do you mean the entire business, 
including all assets, or do you mean 
some part of the business? If you 
mean some part of the business, 
what part do you mean? Would 
the proprietor which you seem to 
have in mind necessarily create it? 
Would it not be better to attempt 
to define that well-known name or 
reputation which results in a larger 
business than would come to a con­
cern with a similar amount of tan­
gible assets, but without the advan­
tage of such a name and reputation?
“ It is not surprising that you are 
not yet able to work out satisfac­
tory definitions. This ability must 
be acquired, however, before you 
will be able properly to present 
definitions of accounts, and before 
you will be able to use English in 
the exact and precise manner which 
is needed by the accountant and 
business executive. . . .
“ Your answer to supplemental 
question No. Two is entirely in­
adequate. A partner’s salary or 
interest on a partner’s capital ac­
count merely appropriates a part 
of the net profit, and neither is de­
ductible, in theory, as an expense. 
A partnership agreement may pro­
vide that such items are to be 
treated as expenses for the purpose 
of the partnership settlement, but
Pace Student
November, 1919
such a statement does not result in 
making such items expenses. An 
‘ expense,’ you should understand, 
is a cost that results in something 
going out to people other than the 
proprietors. In the case of a part­
ner’s salary or a partner’s interest, 
there is no cost or expense in the 
real sense—the amount either stays 
in the business or goes to the pro­
prietor.
“ The long and short of the mat­
ter is that, on the theory phase of 
your paper, you would get little 
credit for such answers by a Cer­
tified Public Accountant examiner 
or other person charged with the 
critical review of examination pa­
pers. Our hope is to develop in 
each student the ability to answer 
questions concisely, but com­
pletely.”
Horatio n. drury, of the Pace organization, recently addressed the Accounting 
Department heads of the Westing- 
house Lamp Works, Bloomfield, 
New Jersey, on “ Four Qualities of 
a Broad-Gauged Accountant.” The 
meeting was attended by Account­
ing Department heads from all the 
branches of the company through­
out the country, these executives 
having assembled at a special con­
vention of the company which was 
held at Bloomfield.
CHARLES PERRINE, Pace In­
stitute, New York, accompanied by 
Mrs. Perrine, recently sailed for 
Beirut, Syria, where he has been 
appointed director of the newly 
established School of Commerce of 
the Syrian Protestant College, an 
institution which already has an 
attendance of more than twelve 
hundred male students.
Mr. Perrine, who is a graduate of
Cornell, has been an educator for 
over twenty years. During the 
past seventeen years he has been 
the principal of various Brooklyn 
schools. He took the Pace Course 
in Accountancy in order to acquire 
the technical training that will aid 
him in the discharge of his new 
duties. The best wishes of many 
friends accompany Mr. and Mrs. 
Perrine.
MAJOR ERNEST L. OSBORNE, 
Sheffield Scientific School (Yale), 
Massachusetts Institute of Tech­
nology, and Pace Extension Course 
in Accounting, has been engaged for 
special work by the Accountancy 
firm of Squires & Greenman. The 
Pace Agency for Placements, Inc., 
secured this position for Major Os­
borne.
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Henry l. doherty & COMPANY, a country-wide bond and security organiza­
tion, enjoy a very high reputation 
for the character of their personnel. 
One reason for this reputation is the 
painstaking care which is taken in 
the employment of new employees. 
Every applicant for a position with 
the Doherty organization has to 
pass a rigorous examination as to 
character, judgment, efficiency, ex­
ecutive ability, technical knowl­
edge, and personality.
As to character, the qualities 
stressed are: moral character, hon­
esty, loyalty, courage, enthusiasm, 
tact, reliability, usefulness, versa­
tility, originality, initiative, cour­
tesy, and personal appearance.
As to judgment, the qualities 
stressed are: common sense, im­
agination, power of observation, 
reasoning power,. and practicality.
As to efficiency, the qualities 
stressed are: courtesy, energy, 
memory, ability to handle detail, 
use of English, analytical power, 
and thoroughness in work.
As to executive ability, the quali­
ties stressed are: ability to make 
friends, ability to cooperate with 
others, and congeniality.
As to technical knowledge, ap­
praisement is made of engineering 
training, accounting training, and 
salesmanship training. Other ques­
tions taken into account in this 
connection are: whether the appli­
cant is already, or is likely to be, 
a good business man; whether he 
has a knowledge of the cost of pro­
duction; and whether he is trained 
in the use of English.
As to miscellaneous personal 
characteristics, questions of the fol­
lowing kind are asked regarding the 
applicant:
What are the characteristics of 
his physique and what is his person­
al health?
Is he socialistically inclined?
Is he sensitive about criticisms?
Is he an agitator?
Is he easily discouraged by hard 
work?
Is he stubborn?
Does he talk too much?
It is readily seen that an applicant 
who successfully passes the fore­
going tests as to ability and person­
al characteristics has a pretty good 
chance of becoming a valuable and 
valued member of the Doherty or­
ganization.
Selecting
Employ­
ees
ALLEN MacCULLEN, Esq., a 
member of the Law faculty of Pace 
Institute, Washington, has resigned 
his position with the Court of Ap­
peals of the District of Columbia, 
in order to associate himself with 
Messrs. Charles Cowles Tucker and 
R. Golden Donaldson, in the gen­
eral practice of law. The business 
address of the new firm is Southern 
Building, 15th and H Streets, Wash­
ington, D. C.
LAST spring it was announced in The Pace Student that among the schools which 
would offer the Pace Standardized 
Courses in Accountancy and Busi­
ness Administration this fall for 
the first time were Keystone Insti­
tute, Reading, Pa., and Goldey Col­
lege, Wilmington, Del. Howard L. 
Adams is vice-president and general 
manager of Keystone Institute, 
while William E. Douglas is man­
ager of the school in Wilmington.
The Accountancy courses at the
Keystone Institute, Reading, opened 
on Monday evening, September 
22nd. George M. Lattimer, of the 
administrative staff of Pace Insti­
tute, New York, was present and 
spoke to about seventy-five inter­
ested men and women on “ Post- 
War Opportunities for the Ac­
countancy-Trained Man.” A short 
address was also made by Mr. Ad­
ams, manager of the Keystone In­
stitute. Mr. Adams spoke of the 
future of the Accountancy School 
and introduced the instructors who 
are to conduct the classes in ac­
counting and law. Indications are 
that the Accountancy classes at the 
Keystone Institute will meet with 
even more success than was antici­
pated by the local authorities when 
they decided last spring to install 
the Pace Courses.
Goldey College, at Wilmington,
Del., opened its Accountancy School 
on Tuesday evening, September 
23rd. The opening address was de­
livered by George M. Lattimer, of 
Pace Institute, New York. Mr. 
Lattimer took as his subject, “Post- 
War Opportunities in Account­
ancy.” Mr. Douglas, manager of 
the school, also spoke. About sev­
enty interested men and women 
were in attendance. Included 
among them were several officials 
of local corporations who were 
present as guests of the school. 
Everything points to a very suc­
cessful year for the Accountancy 
classes at Goldey College.
PACE INSTITUTE’S attitude in respect to academic educa­tion is set forth in a brief 
letter to Donald F. Watkins, son of 
L. K. Watkins, C.P.A., the well- 
known Buffalo accountant, upon the 
former’s graduation from the La­
fayette High School, Buffalo, N. Y. 
The letter follows:
“ I congratulate you most heartily 
upon your graduation from high 
school. Your graduation is a worth­
while accomplishment, and it will 
have a great bearing upon your fu­
ture success and welfare.
“ Never allow yourself to forget 
that a high-school course is merely 
a beginning in the matter of real 
education—that you should continue 
to study for years to come, either in 
college or in classes that are an inci­
dent to your regular work. You 
have plenty of native ability, but 
native ability, like the soil or like
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the raw materials of timber and 
ores, must be brought under control 
and refined in order that it may be 
fully productive.”
W. S. GARRETSON, Semester D, 
Pace Institute, New York, has joined 
the technical staff of Wand & Do­
herty, public accountants, New York, 
Mr. Garretson made this connection 
through the Pace Agency for Place­
ments, Inc.
CARL SELLENRAAD, a graduate 
of the School of Accountancy, De­
troit Technical Institute, has sailed 
for Rotterdam, Holland, in order 
to take charge of a new foreign 
branch of the Burroughs Adding 
Machine Company, Detroit, Michi­
gan.
C. W. GRAFFIN, as the new audi­
tor for Hotel Ashton, New York 
City, will superintend the account­
ing work of the entire organization. 
He will have considerable work to 
do on income tax. The Pace Agency 
for Placements, Inc., secured this 
position for Mr. Graffin.
H. J. TEITMAN and HARRY R. 
LYDECKER, Pace Institute, New 
York, have accepted, through the 
Pace Agency for Placements, Inc., 
temporary positions as junior ac­
countants with Hopstein, Olney & 
Company, Inc., a Syracuse firm of 
accountants and business counselors.
PACE & PACE have learned with 
deep regret of the death of C. F. 
HEIDER, a student at Pace Insti­
tute, Washington. Mr. Heider was 
a young man of exceptional prom­
ise. His fellow students join the 
Pace organization in extending 
heartfelt condolence to his bereaved 
parents.
LIEUT.-COMMANDER CHAS. F. 
BRIDEWELL, C. P. A., Supply 
Corps, U.S.N.R.F., Navy supervis­
ing cost inspector, with headquarters 
at Wilmington, Delaware, was a 
recent visitor at Pace Institute, New 
York. Commander Bridewell was 
formerly in professional practice at 
Beaumont, Texas.
A. LINCOLN LAVINE, A.B., LL.
B. , J.D., a member of the Law Fac­
ulty of Pace Institute, New York, 
has been engaged by the New York 
Telephone Company to write a book 
on “ The Use of the Telephone Dur­
ing the War.” Mr. Lavine is ex­
ceptionally well qualified to perform 
this important task by reason of his 
legal training, his knowledge of the 
telephone business, and his impor­
tant war activities at Washington.
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PRACTICALLY all of the schools in the Middle West using the Pace Standardized 
Course in Accountancy and Busi­
ness Administration began their fall 
terms during the latter part of Sep­
tember. Charles B. Couchman, C. 
P. A. (Mo.), of the faculty of Pace 
Institute, New York, delivered the 
opening lecture at several of the 
schools. Reports coming in daily 
from these schools indicate that 
men and women in greater numbers 
than ever before are beginning this 
fall to prepare themselves for 
future responsibility in business 
by means of the intensive study of 
Accountancy and Business Admin­
istration.
The Pace Course in Accountancy 
is made available in Rochester, 
N. Y., at the Rochester Business 
Institute, of which Mr. S. C. 
Williams is president. Mr. Wil­
liams reports that the morning after 
Mr. Couchman’s lecture the enrol­
ment surpassed that of the largest 
class they had ever had.
In Cleveland, where the Courses 
are offered under the auspices of 
the Central Y.M.C.A., Mr. Couch- 
man spoke to an enthusiastic audi­
ence of two hundred men and 
women. Enrolments in the Cleve­
land school already far exceed those 
of any previous year. In fact, Ac­
countancy registrations have been 
so heavy that facilities of the 
school have become greatly over­
taxed.
On his Western trip, Mr. Couch- 
man also spoke in Canton, Colum­
bus, Dayton, and Youngstown, 
Ohio, as well as Buffalo, N. Y. 
Large audiences of earnest men and 
women listened to Mr. Couchman 
in each place. In Canton, Dayton, 
Buffalo, and Youngstown, the Pace 
Courses are offered under the au­
spices of the local Y. M. C. A.’s 
while in Columbus the work is 
given at Bliss College, the largest 
business school in Ohio. All these 
schools report heavy enrolments 
both in the new classes and in the 
advanced semesters.
Middle-
West
Schools
PRESTON F. NICHOLS, Pace 
Institute, Boston, is one of many 
Pace-trained students who have 
established a market value by rea­
son of their Accountancy studies. 
Three years ago Mr. Nichols was a 
junior clerk in the office of the Bos­
ton & Albany Railroad. After a 
year’s study of Accountancy, he be­
came a bookkeeper with the Chal­
mers Motor Car Company. He then 
joined the staff of H. C. Harts­
horne, C.P.A., Boston, as junior 
accountant, and recently he was 
advanced to senior accountant.
CADDIE H. KINARD, a graduate 
of Pace Institute, New York, Ex­
tension Division, recently passed 
the Arkansas examinations for Cer­
tified Public Accountant.
New
School
Openings
Academic
Education
New
England
Schools
THAT there is a wide-spread interest on the part of for­ward-looking young men and 
women in lower New England 
in the study of Accountancy and 
Business Administration was clearly 
demonstrated by the results of 
a recent lecture tour by Horatio 
N. Drury. Taking as his subject,
“ The Accountancy-Educated Man 
—His Post-War Value,” Mr. Drury 
spoke in the following cities: 
Bridgeport, Waterbury, Hartford, 
and New Haven, Connecticut; 
Providence, Rhode Island; and 
Boston, Massachusetts. In every 
case, the lecture was preliminary 
to the organization of new classes 
in Semester A of the Pace Stand­
ardized Courses in Accountancy 
and Business Administration.
The schools giving the Pace
Courses in the four Connecticut 
cities already mentioned will be 
under the management of Gilbert 
J. Weale, head of the Accountants’ 
Institute, New Haven. Mr. Weale 
will be assisted by a carefully se­
lected corps of instructors and ex­
ecutives. The indications are that 
flourishing classes in Accountancy 
and Business Administration under 
Mr. Weale’s guidance will soon be 
a reality.
At Providence, the Courses are 
to be given at the Bryant & Strat­
ton Commercial School. Already a 
very large enrolment has been se­
cured, and it is believed that twice 
as many classes as had originally 
been planned will have to be or­
ganized.
The opening attendance at Pace 
Institute, Boston, was much larger 
than is ordinarily the case, and a 
large increase of students over last 
year was enrolled. The Courses, 
as is well known, are given wher­
ever taught in accordance with a 
standardized plan of procedure, so 
that it is usually possible for a stu­
dent to transfer from one school to 
another with full credit for work 
done and tuition paid.
THE HURON COLLEGE BULLETIN, published semi­monthly at Huron, South 
Dakota, contains, in a recent issue, 
the following interesting announce­
ment: “ Floyd McNaughton, A.B., 
B.C.S., will be principal of the acad­
emy and will teach accounting in 
the academy and economics and 
commerce in the college. Mr. Mc­
Naughton graduated with the A.B. 
and B.C.S. degrees from Albion Col­
lege. Following college work, he 
entered upon study in the Univer­
sity of Michigan and also completed 
the Pace & Pace Standardized 
Course in Accountancy.”
NOTICE. The Pace Student is 
glad to state that the fourth article 
in the series by E. S. Thomas, Esq.,
C.P.A., will appear in the December 
issue.
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THANK YOU ” is the title of a very unusual little booklet which is published by The
Fifth Avenue Coach Company, New 
York. Its purpose, as the title would 
imply, is to promote good feeling be­
tween the Company and its patrons. 
And there are many reasons why it 
is doubtless accomplishing this very 
thing—its contents, its artistic ty­
pography and fitting illustrations, 
the simplicity and readability of the 
style, the friendly “ look ” and 
“ feel ” of the paper, and the tone of 
sincerity that marks every page. It 
is an unusually human piece of writ­
ing, yet dignified and in good taste 
throughout.
DON W. WORKMAN, a student 
in Semester A, Pace Institute, 
Washington, has accepted a posi­
tion with Patterson, Teele & Dennis, 
public accountants and auditors, 
New York.
JULES F. ADDOR, a Semester A 
student, Pace Institute, Washington, 
and Miss Ruth G. Smith, also of 
Washington, were recently married. 
Pace Institute offers hearty con­
gratulations.
ERNEST R. LACEY, A Pace stu­
dent, formerly with the Wells Ship­
ping Company, New York City, has 
accepted a position as bookkeeper 
with Pellissier, Jeunes & Rivet, Inc., 
Brooklyn, New York.
C. K. FORD, a student in Semester 
A, Pace Institute, Washington, has 
been ordered overseas with the 
Sales Commission of the War De­
partment. Mr. Ford will go to 
Roumania, Servia, Italy, and 
France.
G. ROBERT McANSLAN has 
completed his work as District 
Auditor, Red Cross Headquarters, 
and has accepted, through the Pace 
Agency for Placements, Inc., a posi­
tion as auditor for the War Camp 
Service.
MURRAY M. STORKE has se­
cured, through the Pace Agency for 
Placements, Inc., a position as office 
manager of the Brooklyn Hospital 
—an excellent opportunity for Mr. 
Storke to use his knowledge of in­
stitutional cost accounting.
GEORGE P. BUECHNER, Pace 
Institute, New York, and formerly 
connected with the Pace Agency for 
Placements, Inc., was recently dis­
charged from the Chemical War­
fare Division, United States Army. 
Mr. Buechner has entered the em­
ploy of the National Bank of Com­
merce, New York.
DR. THOMAS TAPPER, writ­
ing in “ The Dynamo,” pub­
lished monthly by the J. C. 
Penney Company, Inc., New York, 
has the following to say about pres­
ent-day Accountancy:
“ There was a time— and not so 
very long ago—when accounting 
was little more than an effort at 
making records. Men saw nothing 
in figures but the financial story of 
the past. They were non-produc­
tive, and they cost money to make. 
Therefore, accounting was regarded 
as an expense, as a liability against 
the business.
“ But to-day accounting plays a 
big part in business, for the reason 
that its records no longer deal 
merely with the past. We have 
learned that they not only present 
millions of financial operations, both 
in detail and in condensed form, but 
that they are prophetic of the fu­
ture. To the mind of him who 
knows how to read them, they show, 
with scientific accuracy, just how 
and where a business is tending. 
Hence, they are more than the finan­
cial story of what has been done.
“ Business has produced two types 
of accountants, and it is important 
to keep this classification in mind. 
The one is the public accountant 
who takes the records of any busi­
ness, examines them for correct­
ness, and suggests ways and means 
for improvement and simplification. 
But the other type is the man who, 
with an adequate force of assistants, 
not only keeps books (as we used 
to say), but who can read in the 
records which his department pro­
duces that one invaluable thing we 
have already referred to, namely, 
the forward Trend of Business. 
This type of accountant is a man of 
scientific mind and training.”
Horatio n. drury, of the Pace organization, recently addressed the entire New 
York organization of Henry L. Do­
herty & Company (about 500 in all) 
at Seamans’ Church Institute, on 
“ Personal Business Assets.” Ex­
cerpts from Mr. Drury’s address 
will appear in a later edition of The 
Pace Student. The purpose of the 
address was to arouse interest in 
the new educational program which 
is being organized for the benefit 
of the Doherty employees.
WERNER KEMPF, Pace Institute, 
New York, has resigned his posi­
tion with the Gudelrod Brothers 
Silk Company where he was em­
ployed for seven years, in order to 
enter the accounting department of 
The Fulton Motor Truck Company, 
New York City.
NOTICE. The Pace students of 
New York will hold their annual 
banquet early in December, accord­
ing to present plans. The event 
promises to be noteworthy.
191
Present-
Day
Account­
ancy
Accounting* knowledge- 
specific, exact, personal 
knowledge—safeguards the
business man, large or small, proprietor
or salaried employee, in respect to
—Taxation. Taxes are determined on the basis of net 
income. Four million corporations and individuals must as­
semble and state all the facts governing income and expendi­
tures—hence the necessity of accurate bookkeeping records 
and sound accounting procedures.
—Management. Costs must be accurately determined— 
losses and leaks localized—fraud prevented—credit statements 
prepared—managerial control strengthened—problems of ex­
pansion faced and solved; all these things must be done on 
the foundation of accounting facts and conclusions.
No business man—whether contractor, druggist, merchant, garage 
proprietor, farmer, or the like—need depend upon others for a knowledge 
of the basic principles of Accounting; he can, if he chooses, secure depend­
able accounting knowledge of his own through the Pace Courses in 
Accountancy and Business Administration.
The Pace Courses—standardized, accredited, developmental courses— 
are continuously available in day and evening classes at Pace Institute, 
Washington, Boston and New York. Late fall classes are now being 
organized in these schools. The Courses are also given on a country-wide 
scale by Extension through the mails.
Send for a complimentary copy of “Your Post-War Opportunity,” a 
20-page booklet which contains timely information on Accountancy and 
Taxation.
Pace & Pace
WASHINGTON NEW YORK BOSTON
1004 F Street, N.W. 30 Church Street Tremont Temple
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